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A Discount Bond
LiikJ on N. Y. Stocl Exchangs
St. Louis Southwestern Ry. Co.

1st Cons. Mortgage 4s

Due 1932
These Bonds are a mortgage
at a comparatively low rate

per mile on practically the
entire property of this railroadoperating from St. m
Louis through Memphis, In
Tenn., to Shreveport, La., Cc
and various points in Texas. pr

T)

Earnings for past 10 years
averaged 1'/; times all inter- is:
est charges, and are irnprov

j.
ar

ng rapidly.
To yield about 7%%

SUTRO 6? KlMBLEY
*>lembert Ncv> York Stock Exchanrt

Sixty'six Broadway
New York '

.... ^

SELIGMAH REVIEWS I
FINANCIAL OUTLOOK

H
is

Columbia Professor Says Con- is
tc

ditions Now Are at the {Bot-
torn of Trough/

jn<
<-'<

Prof. Edwin R. A. Seliginan, pioftssor ui

of economics and finance at Columbia UI

University, told memtvm of the New
Tork Credit Men's Association last it
night at an open forum t»» -ing r.t the bi
Hotel Astor, that conditio..* are at the ul

"bottom of the trough." but ir.r.y remain
there for some time unLss extensive
credit and reorganization of International
ffairs is accomplished. js
"Optimism Is sometimes a public duty, Q

I am told," Prof. Seligman said, "but r<

ws don't want to overlook facts in our c)
enthusiasm. The decline in business tc
conditions will continue for some time to ir
come, for the banks are becoming un- e:
able to extend the credit which they 5
have been giving all along since the fr
war. On thin fact alcne X see more tl
failure and bankruptcies during the com- tl
ing months than ever before. The banks b<
are stuck with a lot of what may be s(
culled 'frozen credits.' H

"The matter of failures, however, is a
mere minor detail to tho underlying
fundamentals of the conditions of the
future. Interest naturally remains high
because of the demand for capital, and
this has caused the upward trend of the u

bond market. When consumption picks 1,1

ip we will find a recession of Interest ^
rates, and r.ot before. The new revenue 1

bill is much better than many of us will oi

admit, and abolishes many of the 111

rolsance taxes,' the excess profits and
he transportation taxes. Hut our $2i,090,000,000debt is soon to be increased
by a s»>ldler bonus and the funding of t<
out foreign debts, so we may look for t;
) lgli taxation for some years to come. R
If the Government can satisfactorily cut t<
down arms and naval expenditures this r

t.ixr.tlon will not seriously impair the ?!
conditions for the business men of the ai

country." f<

According to Prof. Seligraan. retail tc

prices will never return to exact prewarbasis. He said that* the business
man who thinks that the wnge reductionwill help is making a big mistake,
for the buying power of the nation is ^
in the hands of the laboring man and
the farmer and if the wages are cut
the buying power is also cut and even j)(
more. !n
Speaking on the allied debt*. Prof. C(

Sellgroan said that it would be fool- ^
hardy for us to ever demand the pay-
ment of either the principal or Interest
of the allied loans, for It would fill ^
the country either with an overflow of n,
gold or else an overflow of foreign jj
goods, neither of which would do unyYhlngbut make Industrial and commercialconditions hero much worse

than they are at present.
"France Is living In n fooi's para- g<

dlse," said Prof. Sellgmnn. "for she tl
** actually counting on and basing her Jo
political moves on the payment of Ger- it
man reparations which she will never y
receive." Germany, he said, cannot fr
pay. and England, realizing this, has n(
made moves to aid her in the interest t-v
of English business, and as America
la CO per cent, more interested It. a

business way It should do the same."

'SAVt. US tKUM imriuc.i*a r.

CRY LORD'S DAY ALLIES *

I T ,n

Jersey Organization Opposed w

{o Liberal Sabbath.
01

Sprelal t)ispatch to Tjib N'rw Toast IiusAt.n. c,
Ti'.knton. Jan. 2*5..The Lord's Day' 4

Alliance of New Jersey went on record D

nt Its annual region 11 r as' ''
V

unalterably oppoeed to all pending- leg- I
(station looking toward a wore liberal u
Sabbath. Tit" opposition v is direct-d
particularly at the Sunday sport* bill pi
Introduced by Senator Simpson of Hud- J!
«»»n. ft' I the Senn' or hit:,.-- If >im<- In
for a share of personal criticism by n

speakers. I V
The Hey. Robert M. Blackwood, pastryof th> Klr-it rn-.-byterian Cl>ur-h

of Pnterson, said the nation was in the
midst of an Important battle, lie said
Senator Simpson wan trying to becloud ol
th>- - by ..-cuing that bis Sunday b<
pporta bill would benefit the poor. He tl
sahl Senators and Assemblymen could ai

devote their time to better uoo. H? b
il th" time I1-1" 10 when i- :< should n

lw placed In public ollice who will stand
true to their country ai d e.-ve It from
Infidels nnd money pi ibbors It" do- L
' la red the 1. 1. .1, pi tun- Inter, sta ro«
celved 1760,000,000 annually.
The alliance also deplored laxity of!

rnfon < rnent <>f t Kl::htcenth Amend- h
nifiii, lilt! pin'j' i «»i ii tAifi u> nit: iic*.

David B. Tompkins of Princeton.

LAW FIRM KEEPS STAFF. | .
________i

R
I'.ilgnr T. Diii'kfK llemls Nlanrhfir14 A Lcvri *»T» Annonncmifnl.
The law firm of Stanchfleld & J.*vy.

of which John B. Stanchflrld was the
bend until his death early Inst summer
formally announced yesterday the rv
organization of the firm, with Kdgnr T Hi
tfreckett, former Stele Senator, at Its

as was told Inst Sunday jn
Tub Nkw Yonu Hnuti. Aside from ,r

Mr. Brackett the other new mombe ??
wltt l»c Krederlelc Coliln. former Judge
of the Court of Appeals. and John B r!

Stanohfleld, Jr.. one time Assistant LrtatrlctAttorney of Now York county. st

Leuli Levy rind William M. Parke. *'
who w 're members w hen Air. Stanch- n<

field died, will continue, as will the en-
tlee staff. There will be no change In Y

. the neme and the firm's offices Will be I e»

I f* 1B> Broadway s.a heretofore, I ff

IEWS AND NOTES
OF BOND MARKET

ankers Offer $2,295,000 MinneapolisNotes to Yield
4.65 to 4.35 P. C.

An issue of $2,295,000 of the city of
inneapolls's 4% per cent, bonds is be
g ottered by William R. Compton
>mpany and Estabrook & Co., at
Ices to yield 4.65 to 4.35 per cent,
to bonds are In serial form, their marinesrunning from a year to thirty
ars, the last one being In 1932. The
jue was awarded yesterday at 102.14.
wus originally $2,600,000, but the baileewas not sold.

N

Average Bond Prices
January 26, 1932.
Thurs- Net Week,
day. Change. Ago. Dec.Sl.

l.i RuiU 81.42 ..14 81.82 80.71
10 Industrials. 'W.47 06.37 95.07
5 Pub. I tU... 77.60 ..10 77.72 75.10
5 Foreign .09.55 +.48 99.07 96.68

30 Bonds 88.83 - .02 80.03 87.56
J

91 <1,000,000 Cap Trusts Offered.

Speyer & Co. and the Equitable
rust Company are offering the Issue
$8,310,500 of the St. Louis-San FranscoRailway's equipment trust 6 per

:nt. gold notes at prices to yield 5.50
5.75 per cent. Freeman & Co. and

ayden. Stone & Co. are offering an
sue of $4,690,400 of 6 per cent, equipentgold notes of the Chicago, Rock
iland and Pacific company at prices
yield 5.50 to 5.75 per cent.

Treasury Notes Going Well.
The first day's subscriptions to the
;w $400,000,000 of short term 4% per
;r.t. notes of the United States Troasry,offered by Secretary of the TreasryMellon, were heavy enough to lndiitethat the offering would be overibscribedJust as quickly as had slmariasues. The response from local
inkers, who regarded the issue as ar
ttractlve one, was particularly heavy.

New Burlington Issue.

The Interstate Commerce Commlsslor
lodhlc-d vesterdav Its approval of the
sue by tha Chicago, Burlington and
ulncv Railroad of $30,000,009 of its
.'funding bond3 to permit tha bonds
) be sold at not less than 92% pel
;nt. of par and accrued Interest. Th«
>tal cost to the railroad for the Issue
eluding interest, discount and othei
upcnsos of the sale, will not exceed
% per cent. It la understood thai
esh consideration given to tho lasuo by
ie commission has been a reason foi
je delay in Its public offering. Th«
onds will be offered for public sub:riptlonearly next week. It is beeved.
Canadian Maturities of 1032.

Approximately $100,000,000 of Canadlnn
scuriMes will mature this year. That
itai is divided into about $60,000,(M) ol
luntclpal and provincial bonds and
00.090,000 of the Dominion Governmcn*.

Is believed that the bulk of those
jnds will be refunded by the eal3 of
ow Issues In this market.

B. n. T. Extension Approved.
The Transit Commission approved yea:rdaythe application of Lindley T.
urrison, recBlver of the Brooklyn
;apid Transit Company, for permission
> extend from February 1, 1922, to Feb.
uary 1, 1923, the maturity date of
G.000.009 of its receivers' certificates
ud increase tho Interest rats thereon
>r the extended period from C per cent.
> S per cent.

Bethlehem Steel Seeks Listing.
The Issue of $2,3ft.'>,000 of tho consoliifedmortgagj 6 per cent, bonds of the
othleliem Steel Corporation, for listing
hlch tho company has applied to ths
ew York Stock Exchange, covers
>nds in the hands of the public, taken
exchange for tho corporation's 7 pa.'

int. gold notes, of which series A. B,
and D of $7,.300,000 each, have bee'i

lid or called for payment. Holders of
lose notss had tha option of taking
»nda In lieu of cash. Series E of the
>tes. lor $20,000,000, Is payablo on July
. 1923.

The Ministry of Finance of the Ar>ntlneRepublic has under conslderannseveral offers for a new long term
an which it Is proposed to Issue soon.
is understood that London and New

oi-k bankers have submitted tenderi
ir It. The loan probably will be fof
at less than J50.000.000 and run foi
irenty-flvo years.

Trading Is Doll.

Bond trading was In moderate volumt
>stcrday and exhibited little of interit.Strength In bonds of Lyons, Bor

auxand Marseilles featured the forgnlist, the last named being partlcurlyactive and strong. Railroad bondf
1th few exceptions were Inclined tc
eavinesa. One of the exceptions wai

hlcago and Western Indiana 4s, which
poned at 72 and advanced to 74 V4. ChiigoRailway 5s, St. Paul convertlblt
y<ja and Orand Trunk 6s were easier
i the Industrial list the widest fluctuaonwas In Cuba Cane debenture 8s
'hlcb opened ai 77 and declined to 75.

euver <>ns Maturity of March 1

The Denver Gas and Electric Com
iiiiy has arranged for the payment oi

2.000,000 of Its two year 7 per cent
otes, falling due on March 1, at theli
laturlty. according to an announcement
isde yistorday by Henry L. Dohertj
Co.

Provincial Bonds Sold,

Wmmneo, Man., Jan. 28..The sal<
f ?500,000 of fifteen year provlncla
onds, bearing 5 Mi per cent. Interest, t<
te Dominion Securities Company wai

nnounced to-day. The proceods wll
e turned over to the farm loans depart
icnt to bo applied on loans to farmers

DAUGHTER INHERITS
$50,000 U. S. COLD BONDl

fins Elizabeth Cheever Chiei
Heir of Rockaway Woman.
Ml** nilxafceth Scott Cheever, riaugh
r of Mr*. Anna Dow Cheever, of l"ai
.orknwny, l-t named chief bcmflciary li
>e mother'* will admitted to probati
Mterday by Surrogate Daniel Noble li
to en*. The will dl*po**8 of an estat<
! more than $90,000.
Plfty thousand dollar* In gold Unite*
tntr* bond* of $10,000 each got to th<
nughter. In addition to all book*, orna

«nU, Jewelry and furniture. Hope li
<pr< « d In fh will that aho will illvid<
ie*o artlcle.i with her brother, H. Du
.nt Ch'-v-r, of G01 Klfth avenue, anlthaevr-ral grandchildren. One thou
ind dollar* I* to be divided Into e<iun
»are* among three grand-niece* an*

^phowf. The Income from a $10,00'
iveatment goes to a niece, Grace D
oung of North Spring, N. II. Thi
Btdue I* to he divided Rtnong varloui
datives.

THE NEW YORK HERALD, I

BONDS IN STOCK EXCHANGE'
THURSDAY, JANUARY 26, 1522. '

:a2ii 1921. 1920.
Day'3 suits $18,773,000 $11,116,000 $18,070,000

Year to date 353,250,000 269,586,000 312,816,000 t

RANGE OF LIBERTY BONDS. j
Closing. SalesNet

Rid. Asked.Yleld. tn $1,000. Open. Hi»h. Low. Last. Chgs. (
96.66 96.60 3.71 377 3»jS (1932-47) 96.74 96.74 96.52 96.58 +.14

3 3Vis Teg 96.58 96.58 96.58 96.58 +.12
97.20 97.50 4.20 .. 1st cv. 4s
96.60 96.90 4.24 1 2d 4s (1927-42) 96.74 90.74 96.74 96.74 ..06 S
97.46 97.52 4.42 307 1st cv. 4V»s (32-47). 97.68 97.68 97.42 97.46 ..18
96.86 96.90 4.47 1,416 2d cv. 4Ld (27-42).. 97 00 97.00 96.82 96.90 ..12 8

10 2d cv. 4Vis res 96.74 96.74 96.74 96.74 ..32
97.56 97.58 4.67 1,128 3d 4V«s (1923) 97.56 97.58 97.50 97.56 ..14

7 3d 4 lis re* 97.36 97 36 97.34 97.84 ..02
98.50 100.00 .. lst-id 4V«b <&7-42) a
OA O A o< AO A et o -i « * as.%- *e. 11 Q7H OA on OA Qi VIA
erv.ar-w tfV.JO I.o A J.itx tin t 74 a »»o-o 07.. ?».**- .»..*« v^

..., 4 4th 4 Vis reg 96.60 96.88 96.80 96.80 ..20 s
100.26 100.30 4.61 6.859 Vic. 4*i« (1922-23) . 100.22 100.30 100.22 100.30 +.10

2 Vic. 4a.iB re* 100.10 100.10 100.08 100.08 +.04
100.26 100.30 3.51 622 Vic. 3»«3 (1922-23) .100.26 100.28 100.24 100.28 +.12

FOREIGN. 6
French Pen « City ofBerne to Ual*1«nOov7i4e Chilean to !»«« ltepofCuba«V$j ItalianGov «H»

1 100.1s l". 10*4+ 4 107 receipts 4 70S* 168
0 loo:2 6 1083aI la....10612 3 ICOSg 2 76?a l)mCanadalHs
2210U38 1 lCfUai 5 107 22 ICOle llfl of Mexico to 1K»8
2 looia a 1081A' 2 i07i« h 10014 5 5314 e 083*

27 10714 2 100*8 5 or.la 17 V8I2
12 10013 ,!>ofL70I7, L'clltlan Uov to 1 10058 8 5M4 1 98Ag
a..«6..ioo»s '? r;,.i iws a iooi8 1 aoia rosia
9 1003s [}I 8 1 6514 a 10014 large 3634b 8

1100U 7, 2;, 1 98* City & Oopen- 18 Oil# Dam Canada to
Frnch Hep 7H« - w,a 6 DBU hagen 4Ha D8 ofMexico 4s 1IM
7 943m C ity of Mar- 3 »Ms S 8Rla IB 401a l..s6»..907&
8 W4lsl aiillas to 2 081a 1 «8's 10 4078 097I4
1 9458 14 81 2 05 1 8SS4 8 41 1 071B
3 041 a 5 8134 Danish Gov to 0 881a l 4034 2 9714
B..a7...943i 2 81 4 IO8I4 Dutch K 1 <s <7 7 405s 3 671s

10045r 3 ...8Ur 1 108 receipts ArgentlneOv to 1681
211434 1 8H4 1 1081B 3 0414 2 7812 3 071B 8

2041a 1 8Ha 1 IO8I4 0 0418 1 70 10 0714
1s0498 2 9114 1 108 12 0U4 riraxl»anOovto 1 0718

2941a 1 8Ua; DentohOv 0s 1 943gJ "9 103«a 8" J**00 *>
3 9458 3 .8184 certificates B 94'a b"b7 1038b 3 IOH4
la* .86.. 94 7 92 6 9418 8 94*8 14" 1033! 2 102

J °1iM:jlte<1Klnadni } ..~ 94ia 3«!!*""l04 Quien»lani17a
t>945+ .14- .qoj 2 641fi Norway Gov 8s n 1033a certlflcetee

2$13 IOOI4 « 1°®®* 1 1031a g Ira* J7049s .w 2 041s City of Chris- 4 1C3?h 0 106 8
L3 9413 n ... 100 27 94 Uanla to e « 1031a 3 100,8

I 130458 o 100Ia 33 94I8 1 107 4"" 104 ChlneaeGoVt 5s

i33" 11 "100 12 24! 4 3 10612 b!!!!I!i036b 6 ??'a4045b . 1001b 1 94*8 BwedlshGovto 0 ...,1037g 18
19434 eg* 1001a 1 043s 5 05^' 17 '....104 JepeneeaolattM

1P"'-S\A^ssssaSml*City or Bor- 1" 08i81 Danish Con Swiss Gov to 1 100 3SWs B
deuux to 6 J**-*! Municipal to 2 1141a Chilean to 1936 5 S8I3

S381 4s '4| Serin A 1,....11S receipts Japanese <s s
1 918b 8 0838! 1 10714 8 114u 1 1003s 10 7318
2 8II3 Belgian Gov 8s 1 IOO34 CltyufZnrleh to 2 i00*4 1 7312

38134 receipts 5 100 2 1081, 13. .s7.. lOOSg 2 733s
282 1 10BH) Chilean to imi «..s«..lOM 3 1005s Tokyo to

3 821.1 1. .»7..1or.3R 3 101U 2 IO8I4 1 100346812
CityofFentenSi 1 10.~.'4 3 101 Uruguay «lv 8* 13 1005s

7105 1 1057s 1 1007B 2 1041^ 1 10034
1 10534 1 10513- 4 100'a 3 104 1 C 100*4

| DOMESTIC. 4.NYCltytKsSI rurtbTennnl 6s[ Chi & W Ind 4s Goodyear Tire Market fitRwy N Y S Byi 4H» 8
May4 85381 7 72 &Hub1et8sl 1st con 1921 1 «61a

1 104 rush T Bid* to 21 71U 4 1117s 25 8H4 NY Tel fd to
NYCltytHsM 2 S81ai 2 7113 1 112 B 81 Berlse A1M1

5 114438 Cal Gas A K to 5 78 7 llllaj Marland Oil to 7 10234 »
10104 0 93io: 3 72 8 111V with warrants 1 103

I N Y City 4Vta (Ml Can Natl R.vs| 5 721a 2 Ill's! 1 90 210234
, 5 104*8 Can Norths: 1 7178 13 112 MexretorDol 1 10278 8

10104 8 1oil's; 0 7214 0 Ill's! CV to 2103 I
NYCHy4H««7 2 110 5 73 4 111*4 2 IOOI4 1 1021a

' 6 10438 5.. .87.10913 8 741a Gen Electric to 7 100*8 20 1028t
1 12 104 10 10078 Chile Copper's 1 10434, l..e6..10O 1 103

NYCItytote'l Can Natl By* 3 101 1 1041a' MichCen dohto 1 102*4
. 20 10412 GrTrunk to Chile Copper to 1 105 4 88 2103

.receipts 6 8818 Granby m 8s MicbStateTI to 8 102*4
' Alb&Susi|3Ws * 1021% n. 98 1 87 2 97 5 10212

r.783o 1 102U « 8734 OrTrKyCan 7s Mldrale Btl 8s 1 1025s
Altecli'V Vat 4- 1 » 312 10 878s 4 110 14 85 31021aL

t3 971, 5 102U c C C3tSt I.to Ot North 7s A, MlnnA8tLrd.H NYOntft IVte
Am AerCh 7Hi - 10238 ' «7 20 JOTOg 1 31ta 570A

. 10 loith 5 .eO. .10218 11 9714 4 10734 Minn & 9t I. to1 N Y Tel deh to
, JiOITr ' «n Nor By ' 1 67 2 1071a 0 34 10 IO2I4 ®

!5 101IUI 29 IIOI4 1 0714 1 10734 M8H&8SM64sl 14 10213 1.^
1101<K 1 CCCVfcHtUWM* 7 107Ah 13 101la 1 102% ^

1 1018.1 Canada So Ss i 78Ia 7 1C7% 1 101% h I02la ^J 102 1 04 5 78% 3 10712 « lOUa 2 102a* i?
» l017«i C»D P acdeh 4« a 78la 13 1073* M StP * 8 S M N Y Tel Km 4S*s £AmAn'c'vH ps-petual CI «fc MahVal 68 T.. ....1071a' con Is 191U v

8 ....06 21 78 1 0013 11 ud & A?an f<l 2 87% 1 0113 V
AmSmoltA n ."rt 78,8! Columbia Oft K la Series A MStPASS M 4. 2 Oils I(

1088I4 3 78'4 1st mtft Si 5 7778 3 873# 10 01J,
0H8U 24 78 stamped 1 78I4 2 8OI2 1! 907b J>

1 88i'i 17 7818 2 8838 3 78 MIC&Tnewis 2 001a »
l'"!' 88lw 78 Con Gas 8-yr Is 1 78I4I Series A NY Wentchestr

ambus H«e 37 2 781s 1 10312 4 78 when Issued Aliostonics
808 CaroClinch- 22 108% 2 7Sl«: 2 7734 1 38'8 *

2 aa'98 Held & Oh Is J 104 9 78lai 4 7788 1 35la I
408 1 84 1 10334 llud&Man ad) 14 7734 0 8578

.> 9SJh Cent Of Ga 6s 19 103% 103 54 22 771a 435%
i""08 7 0434 2 10314 5 541g 5 77% Nla|E Fls Pwr 0S

1" s<5
*

08 CenGacnto 17 103% 20 54141 7 77U 0 10»2
15" "08U 3 921a 10 1031a 22 .141a 18 77% Norfolk Sou As j.3""! .08 Cen Leather > u IO3I4 5 5414 3 7714 13 68I3
io" " p7i« 1 05 CubA8tijr»r8« 01 541a 1 771a 268%

1 98* Cen NowEn*Is 1 103% (1 54% M It St T As C 58%
2"Mis v 607B 1 104 10 54 Series K 4 68I4 A

0K1. Cent Pacific 1st CubaCaneHev 111 Central #tyt| when Issued 4 68%
or, OHlui 3 83U 1 70 1 109la 2 64*14 10 581a' 111 75% til Central 8Hr 38 6-1% 2 5834 a
7"98ls 1 83,4 2 7(1 0 08 2 CS Norf&W fjm Os

Amli'fcvM 3 8312 1 7«la 2 WU MK&Tti 2 10018 *1
21UOlg 4 S3U 3 7fl 111 Cen fd 4s JJI Series O NorfAW ct as

0 110 Cerro do Pasco a 751a 4 34341 wbenhsued; 6 lOr.lg .

a1101. Copper *« 2 75 Illinois Stl 4H*: 4 02 Norfolk&W 4s 6
o 3 11212 3 75% 1 89 3 91% 1 S>71a

AmTATcltJs 1 ,12!'* 20 76ia IndlanaSlesI a?| 5 1% 10 87% '

2 .941^ » 1>31a stamped 9 . l 97I4I 7 01%I NorfftW die to *

0 94121C ft O cv li 11 6 77 Interb It '1 fd1 m K&Tadlfa! 7 Mlj
,n86,3 1 77% 6s 130) ^i^^lNorftWPocai; o

1 : «4U ".......86 a T5 21 02% SSStooed' 5 85!U
oO4I2I <;*0c» !>*« 77 2 62I4' ip" 447ul Nor Pac fd 8a II

'AmTi*T CTASjs 8 30 ««» 1 02%I ir.!!!!! ! iJSV i,-_
1 .... 117*2 «. # 24470»'v> "«* ui <AmTtTclt 4ii 13 70 6 fl2S8 10 44% '*57g
2 . .. .89%' 1 831a: 1C 75% 10 C2% 20 ... 447u 3 "c,9 .i:::::::s!»% * ° o ?« 2 #2% ss:::::: c»5% »

Am WW A K St. 3 83%; 4 74 2 62% 3 . 44% I..k7. ..86% .

iQii Chi*Alton 3%», Cuba R R 7W« 1 82% 4" 44.T. NorthernPacls I
x 741. 1.......38 1131 Rnrlm A X 62 in" "V44I2 0 00f

Am WrltlnaP 7» * Alton 3* certificate* X 02% 6 4414 1 OOI4 .aoiSi 5 6S78 3 ioiia 10 62 ,, TSfl«orSut«pW? ?
» ..82 <'uba R R 8 Intcrboro-Met 4 *14121st 8®r A|Armour!^33 "'a «» «n»t 4* .;;;; :it" 0 89 I

g ..881.*' *" .0«|p 1.. 7734 o..< .14&8 x iiin.8W4 M

AnnArbor 18148 CBAQNP-UtN Doli H gold 78 1 14% MoKATrf 4S« 1 -80% I
1f.ar" clt m* J 108 3 147b! 20 ... .0319 Nor 9t» Pwr 4»

a" <12 a 106% Dd.tllni cv #8 3 is Mo ki Tutti Series H
Armour kti" 2 l«Ma l5 91 certificates 70 '9®"T.. > ,07. 1 ®17S J i^l i".....74ai|Nw Bein>!7. 3
A T A 8 F CV 4a 2...... 100% IHil & II fd 4o 8...... .127k 3 747K 3 107%
3 !?9 3 !<*»* 1 39 10 12% Mo K fc Tax Id " 108 ,

ATA8F«»n4«: in"'"7'"io6% Dm'* ii nSfc !5 IS* certificates 7 }07% 3
3389 10 *0612 Den A K (1 h 13 1278: j0 803, l 10778

2**'. 1 10084 6 76 7 12241 Mo Pec 08 I03J 3 107% k

1. .«7.. .38%' 1 10«l2 IB 701R 10 123K 20 OS's 1108 H
20 88%; «-blAEUIAll93l ® 76 8. 12% M1107% ,lV.t7l. 881a! 80 71 10 75% 6.! 12% M? P,kC 4' 1 108 4

4881"' 10 71% 8 761a S 12 1 ®' 'Or A C»1 1st fc I
2 ..91 27 71% D»n*RG41as Int. H Marino fc 7 at 1® ®BI4 "

AT4 BF td] 48 18 71% 1 77 9 01%. J ®I. OrBbortLluo fc 3
1. .. ..8OI4 10 71%I 3 70% 2 917.' «uarantred t

stamped 132 717k Den* Rio 0 4. 0 92 Mobll«*Ohlo« 4 0R1 3
6 .^80%j 2 72 r> 73 fl 91% " 98 '

f:,; po%' 10 71% 1 731a 11 9113 M2ntPwT?R. « osi8 «

1 80V 63 711a ,u 7314 1 01% 5 2®?J 998«'
ATA3F BbL. 4.8 71% Den * HO fd fc lutPrperfc 1947 8 *5% 1 98% f
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FOREIGN INTERNAL BONDS.
.oana not Issued In American dollar values.

Kate. Due. Bid. Ask.
rgentlna (units'). 5 Sept... 194.1 7414 73*
elglan (restor's). 5 Sept... 1934 OH 70
rltlsh Victor:'.... 4 Issued. 1919 347 3.17
anada 5* Dec.... 1927 95* 97
anada 5 Oct.... 1921 93 94*
anada 5* Nov.... 1934 94* 9.1*
osta Rica B BO 58
rench Victory.... 5 Issued 1031 03 04
rcnch Loan 4 Issued. 1927 49* 51
'rench Loan B Issued. 1931 72* 74
'rench Loan .... C Option. 1931 72* 74
:aly Treas C April.. 1920 41 43*
taly War Loan.. 5 33 34
elotas (Brazil).. B 49 31
tus R Bds F & A. 2* Feb.... 1920 4 0*

r. S. CERTIFICATES AND NOTES.
Wed. Approx.

lonth. r.C. Bid. Asked. Bid. Yield.
1922.
Vb.... B* 100 1-32 100 3-82 100 1-32 3.50
March ft 100 1-10 100B-82 100 3-32 8.7.11
March 0* 100 3-32 100 3-10 100 1-8 3.7.1
March 6* 100 3-32 100 1-4 100 3-18 3.74,
iprll... 4* 100 100 8-32 100 3.82
June.. 4* 100 1-32 100 1-8 100 1-32 3.84!
June.. B* 100 1-2 1 00 i-8 100 17-32 3.83
mgr.... B* 100 11-10 100 13-18 100 11-10 3.83
Sept... 4* 100 3-10 100.1-10 100 3-lfi 3.94,
Sept.. 5* 100 11-10 10O 13-10 100 11-10 3.92
Dec... 4* 100 8-10 100 B-1C 100 3-10 4.12:
1923.
lay... 4«4 100.23 100.30 ... 4.5!
1924.
June.. 5* 102 9-18 102 13-10 102 7-8 4.47
Sept.. 0* 102 1-4 1 02 1-2 102 7-18 4.47
Acceptable) In payment of Federal taxes

n tho dates of maturity.

JPR0DUCE.
APPLKS.Wagenor. barrels, $O0&, Wealthy,
607: Nono Such, $5-11)7; King. $5.5007;
'ork Imperial, $.107; Greening, $6011; Mcntosh,$07; Baldwin, $508; Pulton Beauty,
707.50: Northern Spy, $6012; Stark, $508;
ten Davis, $3.5005.50; ordinary, ungraded.
40.1; Homo Beauty, basket, $2.75: Newtewn
'Ippln, Western, box, $2.2503.25; Jonathan,
Iritlsli Columbia, box $2.2502.73; Mcintosh,
2.5003; Htaynian Wlnesap, $203.50; Wlneap.$203.25; Spitzenberg, $2.2503.50; Rome
leauty, $203.25.
BEANS.Marrow, choice, domestic, 100

ft*., $5.5005.75: Pea. $.1.30: medium, $50
.23; Red Kidney. $0.50; White Kidney, $10.
BI'TTKR.Creamery, higher than extras,
9*0 40c.; extras, 92 score, 39c.; firsts,
3*038*0.; seconds, 31033c.; lower grades,
0c.; centralized cars, 90 score, 34*083;
9 score. 33*0340.; 88 score, 32*033c.:
5 to 37 score, 31032c.; unsalted, higher
!.&n extras, 4O*04ic.; extras. 92 score, 390
0c.: firsts, 33*038*c.; seconds, 31033c.;
owcr grades, 30c.; held or storage, high
coring, 84*055c.; extras, 33034c.; firsts,
lli«eini[n dnlvv

ubs, finest, 3793Ac.; Rood to prime, 339
Oo.; common to fair, 27031c.; ladles, cur

ntmake, extras. 20081c.; flreta, 25027c.;
econds, 23c.; lower graded, 21<u'22Vkc.; packngstock, current make, No. 1, 2Hi022l,4o.;
Jo. 2, 21c.; lower grades, 17©20c.
C'llKKSB.New York State flats, hold
pcclalr. 22V4'<f2.7',Vc.; fresh specials, 20H9
Ic.; average run, fresh, 20c.; State twins,
irld specials, 22V6023c.; fresh specials,
0V4e.; average run, 20c.; Wisconsin, double
ialsles, colored, fancy, 21®21\c.; single
r.lslee, colored, fancy, 21®22c.; Young
Imcrlcas, 21!t02'.'c.; Stato skims. 4017c.
EGGS.Frcsli gathered, extras, dozen MV®
7c.: extra firsts, 34988c., firsts, 50933c.:
'econds, 40930c.; dirties, regular packed,
Jo. 1, 84936c.; No. 2 and poorer. 2l)03;:e.;
hecks, fair to choice, dry, 20031c.; refrigcritoreggs, firsts, 31<833r.; r.-<-omis, 28030c.
rhlte eggs, refrigerator, 25933c.; sterilized
vhltes, 26935c.; brown and mixed colors,
'tl9.'(3e.; fresh, nesrby and nearby Western,
ennery whites, extras. 04c.; extra firsts,
12063d.; firsts. 58000c.; nearby gathered
( lilus, firsts to extra 1'trsts, 38963c.: under
;rades, 50957c.; pullet eggs, graded, amallert
>ut, 48950c.; unassorted, 41946c.; Pacific
'oast, whites, extras, 64c.; extra firsts. 03
I Me.; pullets, graded, smallest out 48050c.:
lunssnrted, 44041k!.; other Western and
outhern, gathered whites, 52000c.; nearby
mil nearby Western hennery browns, extra.
,8000c ; nearby brown and mixed colors,
rathered, extras, 36957c.; firsts to extra
lrsts, 53055c.
POTATOES.Maine, 180 lbs., $4.2594.60;

163 lbs . $3.7504.13; State, 180 lbs., $8,000
140; J65 lbs., $3.3094: 150 lbs., $3 2393.50:
Long Island, barrel, $3.2595.73; Bermuda,
Mo. 1, barrel, $12: Banish, No. 2, bag,
13 25; sweets. Jersey, basket, $1.7302.50.
'>elavsro and Maryland. $1.6501.75; yams,
Virginia, barrel, $3.2304.50.
I*OCl.TRY, DRESSED - Fresh killed:

.thickens, Western broilers, boxes, 250,74c.;
'ryers. 23031c.; smaU_ro**ters, 23932c.; 4
lis., 909340.; large, xopsir.; maud. 2092110.;
IVesteni. barrels, dry pirked, r> lb*., 24<shl3c.:
I lb*., 2.1039c.; 3H lbs., 21020c.; ;; lhii..
0027c.; stags, 1802.V.; fowls, boxes, 100
i.'lc.; barrels, dry. 18<032r.; old corks, 180
We.; capons, Jersey, 33080c.; Western, 30tfr
»2c.; turkeys, Western. 80032c.; Southern
inrt fiouthwestern, 48911c.; poor to good.
t.104Tc.: old toms, 80040c.; old hens, 440
13c.; ducks. Western, fatted. 20tf33c.: averlira,24028c.; geese, Western, fatted, 23027c.:
.veragc, 2O028o.; squabs, white, dozen, $0.30
913: guineas, pair, 80c.091; rabbits, cotton:alls,pair, 30000c.; jacks, pair, TOc.091.
rOVLTRT, I.IVI5.Fowls, freight, 25027c.;
xpress, 24029c.; chickens, freight, 20028c.;
xpress, 24028c.; capons, freight, 32033c.;
ild roosters, freight, Iflc.; turkeys, freight,
10c.; express, 40c.; ducks, freight, 80c.;
xpress, ,100.12c.; muscove.v, 14c.; geese,
freight, 10021c.; express, 20028c.; swan,
13c.; pigeons, pair, 40041c.; guineas, pair,
15c.: rabbits, 22023c.

I.1VE STOCK AND MEAT TRICES.
lomnton to prime steers, 100 lbs. $8,800 8.33
Joinrnon to choice hulls. 10O lbs. 4.000 8.23
domnion to choice cows. 100 lbs. 1.800 4.7.1
lommon to prime veals, 100 lb". 10.00015.80
Jornmon to prime ewes. 100 lbs. 4.00?t> tl.30
lomnion to prime lambs, 100 lbs. 1O.Ow014.8O
,lve hogs, 100 lbs 0.00# 10.28
tressed beef, steer sides, lb 110' .18
flty dressed veals, lb 140 .23
Pressed mutton, lb 100 .14
tressed wethers, lb 180 .19
.tressed lambs, city, lb.244 .3$

<
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COTTON BREAKS TO
NEW LOW LEVELS

Spot Basis Easier in Southern
Centers.Local Bearish

Feeling Increases.

A break of more than Vi cent a pound
or more than 50 polnte In yesterday's
cotton futures market was accompaniedby an eaalnr spot basts In many
Southern centers and Increased bearishsentiment In local speculative clrclea
The heaviest selling: developed Just beforethe final call, when a report that
a firm of leading Savannah cotton fac-
tyra way in iiiiaiitiai umi\mviva,

circulated among local traders. Prices
broke to 49 to 68 points less than
Wednesday's final bids and closed the
day's lowest, a new low for the present
movement. j

Bulls attempted to rally the list severaltimes, but were unnble to make
much headway against such bearish influencesas Liverpool's continued decline,adverse Manchester news, reportsof domestic mills shutting down,
lack of Important spot demand and
generally favorable weather conditions
over the cotton belt Profit taking
from shorts, which furnished the mar-
kef with Its principal support, was not
sufficient to take care of offerings from
Liverpool, Wall Street and the South.
The Liverpool market was down

more than 20 penny points at the time
of the local call, or a good deal worse
than expected. The English market's
weakness was explained by serious dls- *~

turbances in Egypt and also by demoralizedconditions In Lancashire.
Liverpool Interests were among the
most active sellers In the local ring.
The early trading was featured by T

continued switching of long Interests
from March Into May and from May p
Into July. Longs, apparently, felt
safer In more distant options. In the
first hour several stop loss orders were t
uncovered Just below the 17 cent level p
for March and under 16% cents for
May, which added to the prevailing un- h
settlement. ^

Selling orders poured In In a steady h
stream in the last half hour of business,
in which May dropped close to 16 cents L

a pound at 16.07 cents and March to
16.36. Despite the feeling In some circlesthat the market was much Improvedtechnically by Its over-sold con- p
dltlon, few operators felt like Invest- E
ing In long cotton. Uncertainty hoveredeverywhere.
The local spot market was weak, 65 t<

points net lower at 16.70 cents for mid- 3

dling. There were no sales. tl
Range of prices: Prev. t<

Open. High. Row. Close. Close, o:
February.. 16.60 16.60 16.60 16.31 N 17.00
March 16.83 16.00 16.36 16.36-36 17.03 y
Mcy 16.30 16.63 16.07 16.07-10 10.88 a
July 16.03 16.07 1.3.70 13.70-72 16.23
September.. 15.53 in.33 13.53 13.33 N 15.90
October ... 13.50 13.34 13.13 15.15 T 15.08
December.. 15.40 13.42 13.03 13.03 T 15.32

new orleans.
NEW ORLEANS, Jan. 26..Cotton closed

prints. Cloning bid: March, in.25c.; May,
15.17c.; July, 14.01c.; October, 14.88c.; Deccmbar,14.24c. Spot quiet; 73 lower;
middling, 15.50c.

MVKRPOOI,.
Spot cotton quiet at 15 potnta decline;

middling, l».72d. Sales, 5,000; American,
4.000. Imports, 4,000; American, none. Futuresopened steady at 20 points decline;
closed easy, at 28 to 36 points decline. January,O.flld.; March, 0.;>5d.; May. 0.54U.;
July, 0.50d.; October, 0.24d. ManchesterYarns,buyers hold off; cloths offers too
low. r

STATISTICS.
I.KSt I.ast a

Yesterday. Weelt. Year.
Fort receipts.... 21),107 29,035 81,620
Exports 25.405 23.578 24.621 .

Exports at-aaon. .3,505,524 8*10,960 2.839,830 s
New York stocks 80,949 >85,0811 88.USH C
Port stocks 1,247.183 1,248,141 1,312,132 *

Interior receipts. 10,402 12,457 17,020
Interior shlpm'ts 28,707 83,260 28,423

FOREIGN BANK STATEMENT, f
£

Iadndon, Jan. 26..Tho Bank of Kng- >
land's weekly statement shows changes j
as follows:
Total reserve Increased £307,000 *
Circulation decreased 304,000
Bullion Increased 2,910 *Othersecurities decreased 307,000
Other deposits Increased 8,108,000
Public deposits decreased 6,099,000
Notes reserve Increased .396.000
Government securities decreased.... 2,065.000

Proportion reserve to liability, 18.23
per cent.; last week, 17.67.

Rato of discount, 6 per cent.

Paris, Jan. 26..The Bank of France's
weekly statement shows changes as folIlows;

Francs.
Gold In hand Increased 150.006
Silver In hand increased 203,000
Notes In circulation decreased.... 332,881.000
Treasury deposits decreased 13.333.000
General deposits decreased 70,992.000
Bills discounted decreased 04.674,000
Advances decreased 4,335,000
Stute repaid 360,000,000 francs.

FOREIGN MARKETS.

London, Jan. 26..Trading In the
Stock Exchange to-day was quiet. Quotationsat the closo of the trading follow;
Bar silver, Sod. an ounce.
liar gold, 07s. 5d.
Money, 314 per cent.
Discount rates; Bhort and three months

bills, 3H per cent.
2V4 per cent, consols, 0214.
British 6 per cent, war loan. B3%.
British 4% per cent, war loan. 87%.
De Beere. 10%.
Rand Mines. 2.

Paris, Jan. 26..Trading In the Bourse
to-day was heavy. Quotations at the
close of the trading were as follows:

Prance. Cent.
Three per cent, rentees SO B5
Exchange on London SI 80
Five per cent, loan 8020
U. S. dollar 1227%

SHOE! TERM ROTES.
Rate. Due. Bid. Alced.

AluraCo.ofA.tn... 7 Nor. IMS 101 % 102
AlumCo.ofAtn... 7 Oct. 1933 102%* 103%
AraCottonOU... .8 Sept. 2/24 93% 94%
AmTelATel 0 Oct.. 1922 100% 100%
AmTelATel 0 Feb. 1924 101 101%
AmThread 0 Dec. 1028 100% 101
AmToboooo 7 Nov. 1922 101 101%
AmTobacoo 7 Nov. 1933 102% 102%
AnacondaCop. .8 Jan. 1939 99% 99%
AnacondaCop... 7 Jan. 1929 101% 103%
Anc AraOH.Lt<1..7% April 1923 103% 108%
ArmourACocav.7 July 15.'30 102% 102%
BellTel of Can... 7 April 1983 100% 101%
BethlehemSteel. .7 July 13.*23 100% 101
CanPacRwy 0 Mar. 2,'24 101% 101%
Oaa.im.. .0 Feb. 1027 90 OOH
Cbn<»aaConfNY7 Deo. 1/23 101 < 101 H
OopKxpAaan.locJI Feb. IS.'23 102 \£ 103
OopKxpAMn.tnc.8 Feb. 1S,'2« 102»< 102H
OopExpAmn.Ino.H Feb. 16/26 103K HMH
C!ud*hyPnckln<..7 July 18,'23 100 tf 100H
FedSugarRef... .5 Nov. 1024 OS If 00
ThrBFOood.cnv.7 April 103S 07H 07H
OulfOHCorp 0 July 1023 10OH 100H
OulfOUOorp 7 Feb. 1033 103 103H
HJHelnzCo 7 Deo. 1030 103 Jf 104 H
HocldosValley... 0 Mat. 1024 08M 00
HumbleO&K 7 Mar. 18/23 100H 100H
IRTrnv H Sept. 1022 79H HOJf
Kan<'ItyTenu.. .0 Nov. 16/23 IOOX 100H
Kenn«< 'op<'or.. 7 Feb. 1030 102H 103
LacladeOLletAr. 7 Jan. 1020 OS 0«H
PhlladelpblaOo. .0 Feb. 1044 04H 06
Proctor*Oamble. 7 Mar. 1022 100 100H
ProcterAGamble.7 Mar. 1023 101101 If
RJHeynoldsTob. 0 Aug. 1022 100H 101
HeartRoebuck... 7 Oct. 16/22 100 lOOVf
flearjRoebuck. . .7 Oct. 18/23 08 «f 00>f
HolvayAOo. ... .8 Oct. 1027 103>f 104H
Hout.hernRwy. . .6 Mar. 1022 OOtf lOOjj
Houthw»etBellTel7 April 1026 101K 101 H
HtFUDpipiar.. ,»H Doc. 18/23 00'f 100)f
StandOll(NY).. .7 Jnn. '28 31 106 llOJf '
HtuntlOlWTfV).. .OJf May 1033 I Of. Jf 107
Hvitft-AUo 7 Oct. 18/26 101 lOtJt
HwiatOo 7 \tlK. 18/81 102H 102H
TheTexari'o... .7 Mar. 1/23 101 10IX
UuhHecurOorp. .0 Hept. 16/22 98W 08H 1
VaauumOU. 7 Anil 103S 103H 107H
WcatElec oonr... 7 April 1390 ioi 'v 104M

Fee
Land Ba

Joint
Land Ba
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DISCOUI

SALOMON BR
KSNIIM NIW YO

27 PINI
NEW

Ykuopmone.Bov

boston Bhilai

Atlantic JWuttial 3
"NEW YORK. JAN

he Trustees, in conformity with the Charter ojaffairs on the 31
romlums on Marine and Inland Transportatl
1021, to the 3Ut December, 1021
r-jmlumn on Policies not terminated 1st Janu
otal Premiums
remiums marked off as terminated from 1st Ja
iterest on tho Investments of the Company n
during the year
lterest on Deposits In Banks, Trust Companl
ent received, less Taxes and Expenses
oases paid during the year

Loss: Salvages
Ro-lnsurancvt

:e-insurance Premium* and Returns of Premi
xpense*. including compensation of officer
stationery, advertisements. etc

A dividend of Interest of Six per cent, on
> the holders thereof, as shown by the books ol
1st, 1921, on and after Tuesday the seven!

Fifty per cent, of the outstanding certifies
So ho.ders thereof, on and after Tuesday tl
srest will accrue on the amount so rcleemal
f payment and canceled to the extent of the

A dividend of Forty per cent. Is declared
ear ending 31st. December, 1921, which are e
pplication, certificates will be Issued on and

By order of tho Boar
THl

Kdmund L. Baylies. Samuel H
John N. Beach, Herbert L
Nicholas Blddle. Samuel T
itoonto M. Bourdman, Charles u
James Brown, Henry Fo
John ClafHn. Frank G.
J. William Clark, Walter W
Frederic A. Dal let t- Charles A
Cleveland H. Dodgw, William f
Cornelius Eidort, James H.
G. Stanton Floyd-Jonss, Dallas B.
I'hlllp A. B. Franklin, C

w
c
w

BALANCE SHEET AS
ASSETS.

fnlted States and State of New
York Bonds $1,820,200.0
took of the Oltv of New York
and Storks of Trust Companies
and Bank;. 1,430.100.0
torka and Bonds of Railroads.. 3,778.579.0
ither Securities 520. HO C
lea) Estate cor. Wall Street.
William Street and Exchange
Place 3.900.000.C
iuspense Account 75.000.C
"rem'um Notes 101.481.1!
Hits Receivable 804,112.5
fates Receivable 3.194.4
'unds Advanced to American
Marine Insurance Syndicates. . 13,050.0
'ash In hands of Foreign Bankerafor payment of Losses. .. 134.503.1
lush !n Banks and In Office 1.190,139.ft

812.638.37H
Balance brought down
Interest, due and accrued
Rents duo and aocrued
Re-Insurance due and accrued. In compar

the State of New York
Compensation accrued on Re-Insurance li
The Insurance Department's valuation
and other Securities exceeds the Com
by

By the Insurance Department s method
Company's estimate of taxes unpaid w<
by

The following are assets which are not
Insurance Department:

Premiums, leas compensation, over 90 da
Ro-lnsuranee in force In Companies una

State of New York
Portion of cash In hands of Foreign Bai

to Government Supervision
On the basis of the above the balance wo

Washington-Idaho Watei
Preferred StockI

To the Holders of Preferre
Water, Light and Pov

The above named company d
due November lBt, 1921, on its
ing Fund Gold Bonds. Since tl

Kny of New York as trustee
nds has brought a foreclosu

appointed. A bondholders' c
the protection of the rights of tl

d tion given out by the bondho
T reorganization is to be attemp'

interest. It also appeara tna
company's affairs has been seri<

In these circumstances it is

J(referred stock of the company
or their mutual advantage ai

holders of a large portion of tl
undersigned have consented tc
Committee, under a deposit ag
You are urged to deposit yc

mittee's depositary, The New
way. New York City. Upon i

, to the deposit agreement, trar
be Issued. Copies of the depot
the depositary.Certificates of stock deposite
registered holder, who shall sigi
of the certificate, and whose sig
acknowledged before a notary
trust company located or havint

T« «n's»T«r nf nAnrlitlnn of «l

order that this Committee ma

portant that the stockholders d<
immediately or not later than

Pi
THE NEW YORK TRUST C

100 Broadway, New York
Depositary

RUSS
1

WALKER & REDMAN,
59 Wall Street, New York

C

CANADA'S FUR CATCH LESS.

fell Off One-half Last Tea

Ottawa Ileportd.
Ottawa. Ont.. Jan. 2S..Canada's f

industry fell off 62 per cent, during t

year 1320-21, according to reports ma

public by the Bureau of Statistics t

flay.

I

leral
nk Bonds
Stock
nk Bonds
? and Sold J {

f
MT HOUSE |
OS. 8c HUTZLER
RK STOCK CXCHANaS

E STREET
YORK

vlins Green 3080

JELPHIA CHICAGO

Bnsuiante Company
UARY 26th. 1922.
' thf. Company, submit tlto following statement of it»
jt of December, li)Zl.
on Insurance from the 1st January.

S4.321.001.71
ary.1921 1.224,326 42

85,545.327.03
nuary. 1921. to 31st December. 1931 M.861,044.71
soelved

S445.S01.71
es. etc. 34.000.84

103.862 04 S883.664.89
$4,064,1143)6

$373,114.08
I '..043.894.96 3.017.009.02

S2.047.105.94
iuma $1,683,596.06
s and clerks, taxes,

850.884.02

the outstanding certlflcat.es of profit *111 be paid
tho Company at the close of buslnee3 on December
th of February next.
tea of the Issue of 1920 wli, be redeemed and paid to
le seventh of February next, and no furtner lode.The cen Ideates to be produced at the time
amount paid.
on the earned premiums of the Company for the

ntltled to participate la dividend, for which, upon
jfte.- Tuesday the second of May next,
d. O. STANTON FLOYD-JONES. Secretary.
JSTEES.
Gillespie, John J. Rlker.

,. (iridic.;. Justus Hupertl,
Hubbard. William Jay Schleffelin,

i. LevorUh, Samuel Sloan,
rbes MeCretry. John Sloane,
Munson. Ionla Stern,
ood Parsons. William A. Street.
J'eabody. George E. Turnurc,

I. Peters. George C. Van Tuyl, Jr.,
Post. Richard H. Williams.

Prat.f. TtlrhnH Yaiiih*

ORNELIUS ELDKRT. Prrtidcnt.
'ALTKR WOOD PARSONS. Victy-Prtst&eni.
HARLEft E. FAY, 2nd Vice-President.
TLLIAM D. WINTER. 3rd Vice-Pretiden!.
OF DECEMBER 31st. 1931.
| LIABILITIES.
Estimated Looted and Losses

>0 Unsettled. Including cost of
Investigation 34.fi31.C30.00
Premiums on Untermlnated

m Risks 693.882.82
Return Premiums Unpaid 10H.55U.6l18 Taxes Unpaid (Estimated! 40.000.00

(0 Rents Received in Advance. 8.608.75
Re-Insurance Premiums on TerminatedRisks 176,330.78
Other Bills Payable. Including10 Compensation 130,837.23

10 Income Tax Withheld at tho
Source 1.096.28

Unpaid Certificates of Profit*.10 Ordered Redeemed, and In,8terest Unpaid 277,341.13
Surplus on Redemption of t'ertottflcates of Profits. Withheld18 for Unpaid Premiums 22.667. J.t
Certificates of Profits Outetand41 lng 3 996.670 00

2 Balance Y 6fi3.fi67.6l

«j 412,636..'.71.58
$2,665,567.91

58,054.82
. 34.707.44

ilea authorized In
840.973.79

n force 0.003.52
of Stocks. Bonds
pany's valuation

2,732.979.35
s of accrual the
>uld be decreased

20.000 00 0.360.465.33
admitted by the

ye due 98.301.28
authorized In the

9,931.88
ikera not subject

10.081.38 118,214.34
uld be 6,242.251.85

Light and Power Company
tolders' Committee

January 27th, 1922.
d Stock of Washington-Idaho
rer company:
efaulted in the payment of interest,
i First Mortgage 6 Per Cent. Sinkbattime The Equitable Trust Comunderthe mortgage securing said
re action and receivers have been
ommittee has been organized for
re holders of said bonds. Informa>lders*committee indicates that a
ted and that there are conflicts of 1
t the former management of the
>usly questioned.
desirable that the holders of the
promptly organize and co-operate

id protection. At the request of
be outstanding preferred stock the
> act as a Preferred Stockholders'
reement dated January 17, 1922.
>ur stock promptly with the CornYorkTrust Company, 100 Broadsuchdeposit being made, pursuant
tsferable certificates of deposit wjll
lit agreement may be obtained from

d must be endorsed in blank by the
ft his name as it appears on the face
[nature must be witnessed, and also
public or guaranteed by a bank or
t a correspondent in New York City.
[fairs that has been reported and in
iy secure effective results, It is imsposittheir stock as above requested
February 15th, 1922.

CARL BONNEY, Chairman
BOYD G. CURTS
J. E. McQUAIL

referred Stockholders' Committee.
OMPANY,
City,

!.
JELL P. MERRICK, Secretary,
00 Broadway, New York City.
City,
Counsel.

i. ...'.j.',"zr iI
r"ur» valued at $10,122,571 were taken

during the last year, while the previous
r, year's yield was $21,387,005. The pelt*

of fur bearing animals numbered only
ur 2,924,500, a decrease of 18 per cent,
he Silver fox was the most, valuable

pelt, averaging $151." Blue fox was
0

next at $7$.

1


